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Item 2 — Material Changes

There have been no material changes since our last Annual Amendment Disclosure Brochure dated June
4,2021.

Although not material, Tanglewood has made disclosure changes, enhancements and additions below at
Iltems4,5, 6,7, 8, 12, 14 and 16.

Tanglewood’s Chief Compliance Officer, Keith Fenstad, remains available to address any questions
regarding this Part 2A. Our brochure may be requested by contacting us at (713) 840-8880. A copy is
also available on our web site www.tanglewoodwealth.com. Additionalinformation about Tanglewood
is also available via the SEC’'s web site www.adviserinfo.sec.gov.
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Item 4 — Advisory Business

Tanglewood Total Wealth Management, Inc. “Tanglewood” was originally founded in 1979 by its current
President and Chief Investment Officer, John F. Merrill. Johnis currently the majority owner of the firm.
Keith Fenstad and Brian Merrill each own 10%.

Tanglewood offersits clients professional money management and access to a complete range of
personalfinancial planning services. Depending onthe range of services desired by the client,
Tanglewood offers two relationships from which clients can choose; the “Wealth Management”
relationship or the “Tanglewood Portfolios” relationship.

With its Wealth Management clients, Tanglewood offers to address a client’s total financial well-being.
In addition to individually-tailored investment management services, personalized financial planning is
available at no additional charge.

For Tanglewood Portfolios clients, Tanglewood provides turnkey investment management. Tanglewood
Portfolios relationship is offered to those suitable clients who do not wish to receive the additional
financial planning services available through the Wealth Managementrelationship.

In addition to individual relationships, Tanglewood also offers institutional investment management.
The minimum assets under management foran institutional client is $3,000,000 but may be waivedin
the sole discretion of Tanglewood. Institutionalservices and fees are also negotiated on a case-by-case
basis.

In all the above advisory relationships, Tanglewood has discretion overthe purchase of liquid (tradable)
investmentsincluding U.S. or foreign government bonds, mutualfunds, Exchange Traded Funds (ETFs),
annuities and cash or equivalents foreach client’s account. An unrelated qualified custodian or
broker/dealer maintains custody of all client assets under management. Tanglewood is named as
investment advisoron these accounts.

As of December31, 2021, Tanglewood managed $1,406,404,904 of client assets on a discretionary basis.
Wealth Management Relationship

In addition to investment management, our primary financial planning role is to serve as a
knowledgeable and unbiased source of information and education. The depth and complexity of
planning varies with each client. Financial planning is a “value added” service offered to our Wealth
Management clients.

Tanglewood offers personalized financial planning advice to those Wealth Management clients who
seek our guidance in one or more of the following areas:

- Estate Planning - Asset Protection

- Retirement Planning - Employee Benefit Analysis
- Insurance Analysis - Business Planning

- College Funding - Charitable Planning
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All Wealth Management clients are encouraged toinvolve us in each aspect of their financial lives.

As an additional value added service, Tanglewood also offers Family Financial Consulting (FCC) free of
charge to the adult children of its Wealth Managementclients. FCCincludes accessto tools and
resources developed by Tanglewood to help with common financial planning areas of most interest to
them. These individuals would not be clients of the firm unlessthey otherwise qualified and engaged
Tanglewood forinvestment management services directly.

Tanglewood Portfolios Relationship

There are noongoing financial planning services for Tanglewood Portfolios relationships. However,
advice necessary to the professionalmanagementand servicing of the accounts is provided as needed.

Miscellaneous Notes Regarding Tanglewood’s Advisory Business

Financial Planning Limitations and Non-Investment Consulting/Implementation: To the extent
requested by a Wealth Management client, Tanglewood shallgenerally provide financial planning and
related consulting services regarding non-investment related matters, such as estate planning, tax
planning, insurance, etc. Tanglewood will generally provide such consulting services inclusive of its
advisory fee setforth at Item 5 below (exceptions could occur based upon assets under management,
extraordinary matters, special projects, stand-alone planning engagements, etc. for which Tanglewood
may charge a separate oradditional fee). Please Note: Tanglewood believes thatit is important forthe
client to address financial planning issues on an ongoing basis. Tanglewood’s advisory fee, as set forth at
Item 5 below, will remain the same regardless of whether ornot the client determines to address
financial planningissues with Tanglewood. Tanglewood does notserve as an attorney, accountantor
insurance agent, and no portion of our services should be construed as legal, accounting or insurance
services. Accordingly, Tanglewood does not prepare estate planning documents or tax returns, not does
it sellinsurance products. To the extentrequested by a client, we may recommend the services of other
professionals for certain non-investmentimplementation purpose (i.e. attorneys, accountants,
insurance, etc.). The client retains absolute discretion over all such implementation decisions and is free
to accept or reject any recommendation from Tanglewood and/or its representatives.. The clientis
under no obligation to engage the services of any such recommended professional. The client retains
absolute discretion overall such implementation decisions andis free toaccept or rejectany
recommendation from Tanglewood and/orits representatives. If the clientengages any recommended
unaffiliated professional, and a dispute arises thereafter relative to such engagement, the client agrees
to seekrecourse exclusively from and against the engaged professional.

Retirement Rollovers-Potential for Conflict of Interest: A client or prospective clientleaving an
employertypically has four options regarding an existing retirement plan (and may engagein a
combination of these options): (i) leave the money in the formeremployer’s plan, if permitted, (ii) roll
overthe assetsto the new employer’s plan, if one is available and rollovers are permitted, (iii) roll over
to an Individual Retirement Account (“IRA”), or (iv) cash out the account value (which could, depending
uponthe client’s age, result in adverse tax consequences). If Tanglewood recommends that a client roll
overtheir retirement plan assetsinto an account to be managed by Tanglewood, such a
recommendation creates a conflict of interestif Tanglewood will earn new (or increase its current)
compensation as a result of the rollover. If Tanglewood provides arecommendation as to whethera
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client should engage in a rollover or not (whetheritis froman employer’s plan or an existing IRA),
Tanglewood is acting as a fiduciary within the meaning of Title | of the Employee RetirementIncome
Security Act and/or the Internal Revenue Code, as applicable, which are laws governing retirement
accounts. Noclientis underany obligation to rollover retirement plan assets to an account managed by
Tanglewood. Tanglewood’s Chief Compliance Officer, Keith Fenstad, remains available to address any
guestionsthata client or prospective client may have regarding the potential for conflict of interest
presented by such rollover recommendation.

Charles Schwab & Co., Inc.: As discussed below in Item 12, unless the client directs otherwise,
Tanglewood shall generally recommend that Charles Schwab & Co., Inc. (“Schwab”) serve as the broker-
dealer/custodian for client investment management assets. Broker-dealers such as Schwab charge
brokerage commissions and/ortransaction fees for effecting securities transactions (i.e., including
transaction fees for certain mutualfunds, and mark-ups and mark-downs charged for fixed income
transactions, etc.). The types of securities for which transaction fees, commissions, and/or othertype
fees(aswell as the amount of those fees) shall differ depending upon the broker-dealer/custodian
(while certain custodians, including Schwab, do not currently charge fees on individual equity
transactions, others do). In addition to Tanglewood’s investment management fee, brokerage
commissions and/ortransaction fees, clients will also incur, relative to all mutual fund and exchange
traded fund purchases, chargesimposed atthe fundlevel (e.g. management fees and otherfund
expenses).

Use of Mutual Funds: Most mutual funds are available directly to the public. Thus, a prospective client
can obtain many of the mutual funds that may be recommended and/or utilized by Tanglewood
independent of engaging Tanglewood as aninvestment advisor. However, if a prospective client
determinestodoso, he/she willnot receive Tanglewood’s initial and ongoinginvestment advisory
services. Separate Fees: Allmutual funds (and exchange traded funds)impose fees at the fund level (e.g.
managementfeesand otherfund expenses). Allmutual fund fees are separate from, and in addition to,
Tanglewood’s Wealth Management feeas described atItem 5 below. Tanglewood’s Chief Compliance
Officer, Keith Fenstad, remains available to address any questions that a client or prospective client may
have regarding the above.

Cash Positions: Tanglewood continuesto treat cash as an asset class. As such, unless determined tothe
contrary by Tanglewood, all cash positions (money markets, etc.) shallcontinue to be included as part of
assets undermanagementfor purposes of calculating Tanglewood’s advisory fee. At any specific point in
time, depending upon perceived oranticipated market conditions/events (there being no guarantee
that such anticipated market conditions/events willoccur), Tanglewood may overweight cash positions
for defensive purposes. In addition, while assets are maintained in cash, such amounts could miss
marketadvances. Depending upon currentyields, atany point in time, Tanglewood’s advisory fee could
exceed the interest paid by the client’s cash holdings. Tanglewood’s Chief Compliance Officer, Keith
Fenstad, CFP, remains available to address any questions that a client or prospective client may have
regarding the above fee billing practice.
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Borrowing Against Assets/Risks. A client who has a need to borrow money could determine to do so by
using:

e Margin-The account custodian or broker-dealerlends money to the client. The custodian
chargesthe client interest forthe right to borrow money, and uses the assetsin the client’s
brokerage accountas collateral or

e PledgedAssets Loan- In consideration for a lender (i.e., a bank, etc.) to make a loan to the
client, the client pledgesits investment assets held at the account custodian as collateral.

These above-described collateralized loans are generally utilized because they typically provide more
favorable interest rates than standard commercial loans. These types of collateralized loans can assist
with a pendinghome purchase, permit the retirement of more expensive debt, orenable borrowingin
lieu of liquidating existing account positions and incurring capital gains taxes. However, such loans are
not without potential material risk to the client’s investmentassets. The lender (i.e. custodian, bank,
etc.) will have recourse againstthe client’sinvestmentassetsin the event of loan default or if the assets
fall below a certain level. For this reason, Tanglewood does not recommend such borrowing unlessit is
for specificshort-term purposes (i.e. abridge loan to purchase a new residence). Tanglewood does not
recommend such borrowing forinvestment purposes (i.e. toinvest borrowed funds in the market).
Regardless, if the client was to determine to utilize margin or a pledged assets loan, the following
economicbenefits would inure to Tanglewood:

e by taking the loan ratherthan liquidating assets in the client’s account, Tanglewood continues
to earna fee onsuch Accountassetsand

o if the client investsany portion of the loan proceedsinan account to be managed by
Tanglewood, Tanglewood willreceive an advisory fee on the invested amount.

Please Note: The client mustaccept the above risks and potential corresponding consequences
associated with the use of margin or a pledged assets loans.

Tanglewood Dashboard: Tanglewood may also provide access to account aggregation services (provided
by eMoney), which canincorporate all of the client’s investment assets, including those investment
assetsthat are not part of the assets that we manage (the “Excluded Assets”). The clientand/or
his/her/its otheradvisors that maintain trading authority, and not us, shall be exclusively responsible for
the investment performance of the Excluded Assets. Tanglewood does not provide investment
management, monitoring orimplementation services forthe Excluded Assets. The client may engage
Tanglewood to provide investment management services for the Excluded Assets pursuant to the terms
and conditions of the Investment Advisory Agreement between Tanglewood and the client.

Client Obligations: In performing our services, Tanglewood shallnot be required to verify any
information received from the client or from the client’s other professionals, and is expressly authorized
to rely thereon. Moreover, each clientis advised that it remains his/her responsibility to promptly notify
Tanglewood if there is everany change in his/her financial situation or investment objectives forthe
purpose of reviewing/evaluating/revising our previous recommendations and/or services.
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Item 5 - Fees and Compensation

The feesfor Wealth Managementand Tanglewood Portfolios relationships are different due to the
uniqueness of the services they provide. The advisory fee willbe pro-rated, and paid quarterly, in
advance, based upon the market value of the assets on the last day of the previous quarter. Unless
Tanglewood agrees otherwise, in writing, Tanglewood shall debit the account directly for its advisory
fee.Inthe event of termination, Tanglewood shall refund any unearned portion of the advanced fee
paid based upon the number of days remainingin the billing quarter.

WEALTH MANAGEMENT RELATIONSHIP
Investment Management Fees
The fee schedule forthe Wealth Management relationship is:

0.60% peryear onthe first $3,000,000
0.35% peryear onthe next $17,000,000
0.15% peryear above $20,000,000

The minimum annual fee for the Wealth Management relationship is $12,000.

Please note:

Tanglewood initiated the above fee arrangement on 3/31/2015. Existing Wealth
Management clients with less than 52,000,000 of managed assets as of 3/31/2015
(referred to as “Legacy Wealth Management”) are not subject to the minimum annual
fee but retain the previous fee schedule as outlined below:

0.80% per year on the first 51,000,000
0.50% per yearon the next 52,000,000
0.35% per year above 53,000,000

Tanglewood reviews each Legacy Wealth Management relationship on a quarterly basis.
If assets under management reach 52,000,000 on any month-end valuation within a
quarterly billing cycle, the client is automatically converted to the new Wealth
Management fee schedule for that billing cycle and will remain there indefinitely.

Investment Management fees are deducted directly from the account(s) unless otherarrangements are
made between Tanglewood and the client.

For Wealth Managementclient relationships, the annual Investment Management fee is based on the

average daily marketvalue of managed assetsin the “family group” of accounts. Managed assets
within the “family group” are listed in the client’s Investment Management Agreement and combined

for purposes of calculating the fee.

The following types of accounts will be grouped forfee purposes:

« Community property accounts;
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« Separate property accounts of client and spouse;

» Revocable living trust accounts (where clientand/orspouse are the only trustees);

o Family limited partnerships (where clientand/orspouse are the only general partners and other
partners’ interests are less than 20%);

o Custodial accounts for minor children or grandchildren;

» Personaltax-deferred accounts such as IRAs, SEP-IRAs, and Keoghs (for clientand/or spouse);

o Otheraccounts as agreed to by client and Advisor.

Financial Planning Fees

Financial planning services as describedin ltem 4 above are provided at no additional charge to Wealth
Managementclients. Financial consulting servicesforthe adult children of Wealth Management clients
are also provided at no charge.

Minimum Assets Under Management
The minimum total assets under management for each Wealth Management relationship is $2,000,000.

Quarterly Billing

The Investment Management feeis based upon the average daily account value of the previous calendar
qguarter. Thelnvestment Managementfeeisappliedto each accounton a prorata basis and is billed
quarterly, in arrears.

TANGLEWOOD PORTFOLIOS RELATIONSHIP
Investment Management Fees
The fee schedule for Tanglewood Portfolios relationship is:

0.50% peryear on the first $5,000,000
0.25% peryear above $5,000,000

Investment Managementfees are deducted directly from the account(s) unless otherarrangements are
made between Tanglewood and the client.

Similar to Wealth Management client relationships, the annual Investment Management fee is based on
the average daily marketvalue of managed assetsin the “family group” of accounts. Managed assets
within the “family group” are listed in the client’s Investment Management Agreement and combined
for purposes of calculating the fee.

Financial Planning Fees
Not applicable, as financial planning is not a part of Tanglewood Portfolios relationship.

Minimum Assets Under Management
The minimum assets under management fora Tanglewood Portfolios relationship is $500,000.
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Quarterly Billing

The Investment Management feeis based upon the average daily account value of the previous calendar
guarter. Thelnvestment Managementfeeisappliedto each accounton a prorata basis and is billed
quarterly, in arrears.

PLEASE NOTE: In eitherrelationship, Tanglewood, inits sole discretion, may charge a lesserinvestment
managementfee and/orreduce or waive its minimum assets under management and/or minimum
annual fee based upon certain criteria (i.e. anticipated future earning capacity, anticipated future
additional assets, dollar amount of assets to be managed, related accounts, account composition,
negotiations with client, etc.). As a result of the above, similarly situated clients could pay different fees.
In addition, similar advisory services may be available from otherinvestment advisers for similar or
lowerfees. If a client is subjecttothe annualminimum fee, the client will pay a higher percentage fee
than the fee percentage referencedin the above fee schedules.

FEES & CHARGES COMMON TO ALL TANGLEWOOD CLIENTS

Charles Schwab & Co., Inc., the current custodian of the majority of assets under our management,
charges transaction fees onthe purchase or sale of some of the mutual funds we select for client
accounts (maximumfee is $12). Mutualfunds that participate in Schwab’s One Source program are
boughtand sold without any transaction costs. As broker/dealeron each managed account, Schwab has
waived its commissions for the purchase or sale of closed-end mutualfunds, Exchange Traded Funds
(ETFs) and most otherstock and bond transactions. Sale confirmations will howeverindicate an
“Exchange Processing Fee” which Schwab charges to offsetfeesimposed by the national securities
exchanges.

Every mutual fund and ETF has internal managementfees, legal, accounting, brokerage, custodialand
operating expensesthat are borne by the fund investor. These expenses are neverdirectly observed by
fundinvestors as they are netted against gross returns and only the netreturnsare reportedto
shareholders. The charges can vary foreach position in the portfolio. Ourintentis to limit the weighted
average of such internal fund expenses within each client account to less than 0.50% per year through
the selection of funds (where available) that demonstrate competitive fee structures and/ or offer
institutional class shares with reduced expenses to clients of advisors.

In unique circumstances, specific clients may incur certain charges imposed by custodians, brokers, third
party investment and other third parties such as custodial fees, redemption fees, wire transferand
electronic fund fees, and otherfees and taxes on brokerage accounts and securities transactions. Such
charges, feesand commissions are exclusive of and in addition to Tanglewood’s fee,and Tanglewood
shall notreceive any portion of these commissions, fees, and costs.

Tanglewood does not recommend the use of margin forinvestment purposes. As describedinltem 4, a
margin accountis a brokerage accountthatallows investors to borrow money to buy securitiesand/or
for other non-investment borrowing purposes. The broker/custodian charges the investorinterest for
the right to borrow money and uses the securities as collateral. Additionally, by usingborrowed funds,
the customeris employing leverage that will magnify both account gains and losses. The use of margin
can cause significant adverse financial consequencesin the event of a market correction. Our Chief
Compliance Officer, Keith Fenstad, remains available to address any questions that a clientor
prospective client may have regarding the use of margin.
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Clients may terminate the relationship with Tanglewood at any time and without notice. Tanglewood
may terminate its relationship with a client upon 30 days written notice. In the event of termination, the
Investment Management fee due to the Advisorforthe termination period shall be prorated and shall
be based on the latest valuation of the assets as of the date notice was received.

Item 12 furtherdescribes the factors that Tanglewood considersin selecting or recommending
custodians for client transactions and determining the reasonableness of their compensation (e.g.,
commissions).

Item 6 — Performance-Based Fees and Side-By-Side Management

Tanglewood is not a party to any performance orincentive-related compensation arrangements with its
clients.

Item 7 - Types of Clients

Tanglewood provides portfolio management services to individuals, high net worth individuals,
corporations, pension and profit-sharing plans, charitable institutions, foundations and othertrust
programs. See Iltem 5 for minimum account requirements for each type of service provided.

Item 8 — Methods of Analysis, Investment Strategies and Risk of Loss

Tanglewood assists all clients with determining the appropriate Investment Policy based on that
individual’s risk tolerance, time horizon, and investment objectives. Each client of the firm hasan
individually prepared Investment Policy Statement that sets out how conservatively or aggressively how
his or her account(s) will be managed. Both the Wealth Managementand Tanglewood Portfolios
offerings are based onthe same principals of asset allocation and investment strategies as described on
the following pages.

Asset Allocation

The primary determinant of both risk and reward s referred to as assetallocation. The underlying
principles of asset allocation are:

e AssetClasses- Types of investments with similar characteristics are grouped togetheras asset
classes. As a group, these securities will tend to react in the same way to economicand
investmentforces.

e Diversification- A cross-section of securities within an asset class is required in order to deliver
the return associated with that asset class and to minimize the risk of opportunity loss
(substantialunderperformance) and the risk of owning too large a positionin a single security.

e Financial Historyis Rational and Repetitive (overthe longterm) - The variation in returns from
each assetclass diminishes significantly with time. The longer an asset class is held, the more
reliable its performance in relation to historical averages.
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A client’s Investment Policy Statement establishes along-term targeted rate-of-return objective for their
portfolio. It will also setthe risk parametersto which their portfolio is exposed including the range of
declinesit has experienced in prior bear markets.

Developingan assetallocation is a two-stage process. Itbegins by establishing a pre-determined mix of
the two major families of asset classes: stocks and fixed income. Once the allocation to stocks and fixed
income is set, Tanglewood will rarely deviate materially from it in managing the account. The second
stage of our investment management process is somewhat more dynamicand one where Tanglewood
applies its management skills overtime. This is the evaluation, selection, and allocation to each
individual asset class.

The primary individual asset classes utilized by Tanglewood are:

Domestic Stocks: Large Companies (large and mid-cap)
Small Companies (smalland micro-cap)

International Stocks: Developed Countries

Emerging Markets
Real Assets: Securitized Real Estate (Primarily REITS)
Bonds: High Quality Bonds (varying maturities)

High-Yield Bonds
Foreign Bonds

Cash: Money Market Accounts

Asset classes such as Commodities and International Bonds are not part of Tanglewood's Normal Asset
Class weightings. Each of these asset classesis considered too volatile (cyclical) for permanent
representation within your portfolio. However, from time to time, we may determine that the unique
characteristics and/or evaluations of any of these asset classes may be of special benefitto your
portfolio, i.e., enhancingits overallrisk/reward profile.

The purchase of an alternative asset class for your managed account should not disrupt its overall asset
class allocation guidelines. For example, the purchase of a Foreign Bond Fund for your portfolio would
not increase youroverall allocation to Fixed Income funds beyond its specified maximum percentage.

While the majority of such positions would be purchasedin a mutual fund format, Tanglewood may also
purchase individual bonds that are issued by domesticand foreign governments.

Style & Sector Strategies

Afterindividual assetclass weightings, there are three additional waysin whichwe seekto addvalueto the
performance of our clients’ portfolios: styleweightings, sector weightings, and occasionallythe use of hybrid
funds.
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There are four primary styles of stock selection: growth, value, growth-at-a-price, and index. Each of
these managementstyles has aunique risk/reward makeup. Overtime, each of these stylestendsto
come into, and go out of favor. Tanglewood constructs client portfolio so as to achieve a favorable
balance of all four styles.

Individual companies are categorized by industry sector. Examples of industry sectors are healthcare,
financial, retail, technology, and so forth. Tanglewood evaluates long-term demographicand business
trends to determine which sectors, if any, to enhance within our client portfolios.

Tanglewood mayallocate a portionof the assetsunder its management to hybrid mutual funds. These
individual fundscannot be neatlyearmarked intoone defined areaof the asset allocation guideline. Some
hybrid fundsinvest in both stocks andbonds. Others employ equity strategiesthat maximize incomeinstead
of growth by techniquessuchas writing covered “calls” against the equitiestheyown. (The call writer [seller]
receives premium income but, in return, does notparticipate in the rise of the underlyingstock’s price above a
pre-determinedlevel.) Such hybridfunds offer unique opportunitiesto reduce the volatility risk within
managedaccounts.

Tanglewood’s Investment Strategy is primarily implemented through long-term andshort-term security
purchasesas investments are made with theintentionof holding forat least30days. Tanglewood may
however sell securities within 30 days of purchase if the marketenvironment changedsignificantly causing
Tanglewood to reevaluate holdings in light of newinformation.

Tanglewood doesnotinitiate the use of margin as partof any InvestmentStrategy. Those clients with a short-
term liquidity need may utilize marginif desired.

In the management of our accounts, Tanglewood relies on its own intemally generated research on both the
historicaland currentrisksand rewards of various assetclassesand combinations of assetclasses (portfolios).

Combined Account Management aka “Combo”

This management technique treats two or more accounts (with similar Investment Policies and objectives) as if
they were one account forinvestmentmanagementpurposes. The primarygoalis to make the accounts
more tax- efficient. The Combo portfolio exists only on paper, as the individual accounts never actually
commingle their respective investments.

Forexample, aggregating taxable and tax-deferredaccountsas a Combo allows Tanglewoodto allocate more
tax-efficient asset classesand mutual fund managersto the client’s taxable account(s) and the least tax-
efficientto their tax-deferred account(s). Managingthe overall risk and return at the Combolevel allows
Tanglewood more flexibility to focus trading within tax-deferred account(s).

Each individual account withinthe Combowill lookand perform differentlythanthe others, butwhenviewed
in aggregate, the allocations and performance of the Combowould be consistent withthe chosen Investment
policy.
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Principal Risks

Differenttypes of investments involve varying degrees of risk, and it should not be assumed thatfuture
performance of any specific investment orinvestment strategy (including the investments and/or
investment strategies recommended or undertaken by Tanglewood) will be profitable or equalany
specific performance level(s). Investingin securities involves risk of loss and fluctuationsin marketvalue
that clients should be prepared to bear.

The principal risks of investingin Tanglewood’s strategies are summarized as follows:

Assetallocation risk - The allocation decisions made by Tanglewood to the various asset classes and
market sectors could cause the portfolioto underperform other strategies with asimilar investment
objective.

Risks of stock investing - Stocks generally fluctuate in value more than bonds and may decline
significantly over short time periods. There is the chance that stock prices overall will decline because
stock markets tend to move in cycles, with periods of rising prices and falling prices. The value of a stock
in which a fundinvests may decline due to generalweakness in the stock market or because of factors
that affecta company or a particular industry.

Risks of bond investing - Bonds have two main sources of risk. Interest rate risk is the risk that a rise in
interest rates will cause the price of a debt security held by the fund to fall. Securities with longer
maturities typically suffer greater declines than those with shorter maturities. Mortgage-backed
securities can react somewhat differently to interest rate changes because falling rates can cause losses
of principal due to increased mortgage prepayments and rising rates can lead to decreased prepayments
and greatervolatility. Credit risk is the risk that an issuer of a debt security will default (fail to make
scheduled interest or principal payments), potentially reducingincome distributions and marketvalues.
This risk is increased when a security is downgraded orthe perceived creditworthiness of the issuer
deteriorates.

Foreign investing risk — This is the risk that the fund’s investments in foreign securities may be adversely
affected by political and economic conditions overseas, reduced liquidity, or decreases in foreign
currency values relative to the U.S. dollar.

Index Fund/ETF Tracking Risk - Tracking error is the divergence of an Index fund’s performance from that
of its underlyingindex. Tracking error may occur because of differences between the securities held in
the fund’s portfolio and those included in the underlyingindex, pricing differences, transaction costs,
the fund’s holding of uninvested cash and changes to the underlyingindex. This risk may be heightened
during times of increased market volatility or other unusualmarket conditions. Tracking erroralso may
result because the fundincurs fees and expenses, while the underlyingindex does not.

Mutual Fund Risk Mutualfunds are operated by investment companies that raise money from
shareholders and investsit in stocks, bonds, and/orothertypes of securities. Each fund will have a
managerthat trades the fund’s investments in accordance with the fund’s investment objective.
Mutual funds charge a separate managementfee fortheirservices, so the returns on mutual funds are
reduced by the costs to manage the funds. While mutualfunds generally provide diversification, risks
can be significantly increased if the fund is concentrated in a particular sector of the market. Mutual
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fundsthat are sold through brokers are called load funds, and those sold to investors directly from the
fund companies are called no-load funds. Mutual funds come in many varieties. Some invest
aggressively for capital appreciation, while others are conservative and are designed to generate
income for shareholders. In addition, the client’s overall portfolio may be affected by losses of an
underlyingfund and the level of risk arising from the investment practices of an underlying fund (such
as the use of derivatives).

Exchange Traded Fund Risk ETFs are marketable securities that are designed to track, before fees and
expenses, the performance or returns of a relevantindex, commodity, bonds or basket of assets, like an
index fund. Unlike mutualfunds, ETFs trade like common stock on a stock exchange. ETFs experience
price changesthroughout the day as they are boughtand sold. In addition to the generalrisks of
investing, there are specific risks to considerwith respectto an investmentin ETFs, including, but not
limited to: (i) the price of an ETF may or may not fluctuate with the price of the underlying securities
that make up the fund; (ii) the ETF may employ an investment strategy that utilizes high leverage ratios;
or (iii) trading of an ETF’s shares may be halted if the listing exchange’s officials deem such action
appropriate, the shares are de-listed from the exchange, orthe activation of market-wide “circuit
breakers” (which are tied to large decreases in stock prices) halts stock trading generally.

Cybersecurity Risk The information technology systems and networks that Tanglewood and its third-
party service providers use to provide services to Tanglewood’s clients employ various controls,
which are designedto prevent cybersecurity incidents stemming from intentional or unintentional
actions that could cause significant interruptions in Tanglewood’s operations and resultin the
unauthorized acquisition or use of clients’ confidential or non-public personalinformation. Clients
and Tanglewood are nonetheless subject to the risk of cybersecurity incidents that could ultimately
cause themto incur losses, including for example: financial losses, cost and reputational damage to
respond to regulatory obligations, other costs associated with corrective measures, and loss from
damage or interruption to systems. Although Tanglewood has established its systems to reduce the
risk of cybersecurity incidents from coming to fruition, there is no guarantee that these efforts will
always be successful, especially considering that Tanglewood does not directly control the
cybersecurity measures and policies employed by third-party service providers. Clients could incur
similar adverse consequences resulting from cybersecurity incidents that more directly affectissuers
of securities in which those clientsinvest, broker-dealers, qualified custodians, governmentaland
otherregulatory authorities, exchange and otherfinancial market operators, or otherfinancial
institutions.

Pandemic Risk Large-scale outbreaks of infectious disease can greatly increase morbidity
and mortality overa wide geographicarea, crossing international boundaries, and causing
significant economic, social, and political disruption.
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Item 9 - Disciplinary Information

Registered investment advisers are required to disclose all material facts regarding any legal or
disciplinary eventsthat would be material to your evaluation of Tanglewood or the integrity of
Tanglewood’s management. Tanglewood has had no legal or disciplinary events applicable to this Item.

Item 10— Other Financial Industry Activities and Affiliations

John F. Merrill has a minority ownership interestin a savings and loan holding company, National
Advisors Holdings, Inc. (“NAH”) that hasformed a federally chartered trust company, “National Advisors
Trust Company” (“NATC”). NAHand NATC are regulated by the Office of Thrift Supervision. The trust
company intendsto provide a low cost alternative to traditional trust service providers, and Tanglewood
Total Wealth Management, Inc. may refer clientsto NATCfor trust services. Tanglewood and John
Merrill do not receive additional compensation forreferring clients to NATC.

A conflict of interestarises because Mr. Merrill, as a result of his minority ownership interestin NAH,
could indirectly benefitfroma client’s engagement of NATC. Tanglewood's Chief Compliance Officer,
Keith Fenstad, remains available to address any questions regarding this conflict of interest.

Item 11 - Code of Ethics

Tanglewood has adopted a Code of Ethics for all supervised persons of the firm describing its high
standard of business conduct, and fiduciary duty to its clients. The Code of Ethics includes provisions
relating to the confidentiality of client information, a prohibition on insidertrading, restrictions on the
acceptance of significant gifts and personalsecurities trading procedures, among other things. All
supervised persons at Tanglewood must acknowledge the terms of the Code of Ethics annually, or as
amended.

Tanglewood anticipates that, in appropriate circumstances, consistent with clients’ investment
objectives, it will cause accounts overwhich Tanglewood has management authority to effect, and will
recommend to investment advisory clients or prospective clients, the purchase or sale of securitiesin
which Tanglewood, its affiliates and/or clients, directly or indirectly, have a position of interest.
Tanglewood’s employees and persons associated with Tanglewood are required to follow Tanglewood’s
Code of Ethics. Subject to satisfying this policy and applicable laws, officers, directors and employees of
Tanglewood and its affiliates may trade for their own accountsin securities which are recommended to
and/or purchased forTanglewood’s clients. The Code of Ethics is designed to assure that the personal
securities transactions, activities and interests of the employees of Tanglewood will not interfere with (i)
making decisions in the bestinterest of advisory clients and (ii) implementing such decisions while, at
the same time, allowing employeestoinvestfortheirown accounts. Underthe Code, certain classes of
securities have been designated as exempt transactions, based upon adetermination that these would
materially not interfere with the bestinterest of Tanglewood’s clients. Because the Code of Ethics in
some circumstances would permit employeestoinvestinthe same securities as clients, there s a
possibility that employees might benefit from market activity by a client in a security held by an
employee. Employeetradingis continually monitored underthe Code of Ethics, and to reasonably
prevent conflicts of interest between Tanglewood and its clients.
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Certain affiliated accounts may trade in the same securities with client accounts on an aggregated basis
when consistent with Tanglewood’s obligation of best execution. In such circumstances, the affiliated
and client accounts will receive securities at a total average price. Tanglewood will retain records of the
trade order (specifying each participating account) and its allocation, which will be completed prior to
the entry of the aggregated order. Completed orders willbe allocated as specified in the initial trade
order. Partially filled orders will be allocated on a pro rata basis. Any exceptions will be explained onthe
Order.

Tanglewood’s clients or prospective clients may request a copy of the firm's Code of Ethics by contacting
the firm’s Chief Compliance Officer, Keith Fenstad.

Item 12 - Brokerage Practices (Custodian Selection)

Tanglewood does not maintain custody of client assets that we manage although we may be deemedto
have custody of client assets only due to our ability to request management feesto be debited from
client accounts (see ltem 15 Custody, below). Client assets must be maintainedin an account at a
"qualified custodian," generally a broker-dealer or bank. Tanglewood recommends that clients establish
brokerage accounts with Charles Schwab & Co., Inc. (Schwab), a FINRA-registered broker-dealer,
MemberSIPC, as the qualified custodian. Schwab will hold client assetsin a brokerage accountand buy
and sell securities when we instruct themto. Tanglewood is independently owned and operated and not
affiliated with Schwab. At this time, we are not recommending other brokerage firms. Priorto engaging
Tanglewood to provide investment management services, the client will be required toenterinto a
formal Investment Advisory Agreement with Tanglewood setting forth the terms and conditions under
which Tanglewood shall advise on the client's assets, and a separate custodial/clearing agreement with
Schwab.

For our clients' accounts it maintains, Schwab generally does not charge separately for custody services,
but is compensated by charging commissions or otherfees ontradesthat it executes orthatsettle into a
client’s Schwab account. We negotiate with Charles Schwab & Co. to provide all our clients with
transaction costs that are below Schwab’s published schedule. Inrare instances when Schwab must
execute transactions through other firms (i.e., securities traded on foreign exchanges), Tanglewood
attemptsto further negotiate the best possible commission rates for the client. Offeringclients the best
execution and reporting at a competitive cost is our objective forall advisory accounts.

How We Select Brokers/Custodians to Recommend

We seek to recommend a custodian/broker who will hold client assets and execute transactions on
termsthat are overall most advantageous when compared to otheravailable providers and their
services. We consider a wide range of factorsincluding, but not limited to the following:

« combination of transaction execution services along with asset custody services (generally
without a separate fee forcustody)

» capability to execute, clearand settle trades (buy and sell securities foryour account)

» capability to facilitate transfers and payments toand from accounts (wire transfers, check
requests, bill payment, etc.)

o breadth of investment products made available (stocks, bonds, mutual funds, exchange traded
funds (ETFs), etc.)
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« competitiveness of the price of those services (commission rates, margin interestrates, other
fees, etc.) and willingness to negotiate them

« reputation, financial strength and stability of the provider

o their prior service to us and our other clients

« availability of otherproducts and services that benefit us, as discussed below (see "Products and
Services Available to Us from Schwab'?)

Products and Services Available to Tanglewood from Schwab

Schwab Advisor Services (formerly called Schwab Institutional) is Schwab's business serving independent
investmentadvisory firms like us. They provide us and our clients with access to its institutional
brokerage--trading, custody, reporting and related services--many of which are not typically available to
Schwab retail customers. Schwab also makes available various support services. Some of those services
help us manage or administer our clients' accounts while others help us manage and grow our business.
Schwab's supportservices are generally available on an unsolicited basis (we don't have to request
them) and at no charge to us.

Here is a more detailed description of Schwab's support services:

Services that Benefit You. Schwab's institutional brokerage services include access to a broad range of
investment products, execution of securities transactions, and custody of client assets. The investment
products available through Schwab include some to which we might not otherwise have access orthat
would require a significantly higher minimum initial investment by our clients. Schwab's services
described in this paragraph generally benefit you and youraccount.

Services that May Not Directly Benefit You. Schwab also makes available to us other products and
services that benefit us but may not directly benefit you or your account. These products and services
assist us in managing and administering our clients' accounts. They include investmentresearch from
both Schwab and third parties. We may use this research to service all or some substantial number of
our clients' accounts, including accounts not maintained at Schwab. In addition to investment research,
Schwab also makes available software and othertechnology that:

« provide accessto client account data (such as duplicate trade confirmations and account
statements);

» facilitate trade execution and allocate aggregated trade orders for multiple client accounts;

o provide pricing and other market data;

o facilitate payment of our fees from ourclients' accounts; and

« assist with back-office functions, recordkeeping and client reporting.

Services that Generally Benefit Only Tanglewood. Schwab also offers otherservices intended to help us
manage and furtherdevelop our business enterprise.
These servicesinclude:

« educationalconferencesand events

o technology, compliance, legal, and business consulting;

o publications and conferences on practice management and business succession; and

« access to employee benefits providers, human capital consultants and insurance providers.
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Schwab may provide some of these servicesitself. In other cases, it will arrange for third-party vendors
to provide the services to us. Schwab may also discount or waive its feesfor some of these servicesor
pay all or a part of a third party's fees. Schwab may also provide us with other benefits such as
occasional business entertainment of our personnel.

Schwab has provided Tanglewood a waiver of their short-term mutualfund redemption fees.
Tanglewood recognizesthe effect frequent short-term trading can have on mutual fund expenses and
performance and does not currently employ short-term trading as part of its management strategy.
Instances when Tanglewood willrely on Schwab’s fee exemption are limited to the following:

1) Newlytransferred-infund shares subjectto redemption fees.

2) Unusualfactorsthat cause Tanglewood to lose faith in a particular mutual fund’s management
and/or execution of the fund’s stated strategy.

3) A dramatic and unexpected change inthe global economicor investment environment that
Tanglewood feels would have a detrimentalimpact on the fund.

Our Interestin Schwab's Services

The availability of these services from Schwab benefits us because we do not haveto produce or purchase
them. We don't have to pay for Schwab's services. We may have an incentive to recommend that you
maintain your account with Schwab based on our interestin receiving Schwab's services that benefit our
business rather than based on your interestin receiving the bestvalue in custody services and the most
favorable execution of your transactions. This is a potential conflict of interest. We believe, however, that
our selection of Schwab as custodian and brokeris in the best interests of our clients. It is primarily
supported by the scope, quality and price of Schwab's services (based on the factors discussed above -
see "How We Select Brokers/Custodians to Recommend”)and not Schwab's services that benefit only us.

Tanglewood’s Chief Compliance Officer, Keith Fenstad, remains available to address any questions that
a client or prospective client may have regarding the above arrangements and any corresponding
perceived conflict of interest such arrangements may create.

Directed Brokerage

Tanglewood recommendsthat its clients utilize the brokerage and custodial services provided by Schwab.
Tanglewood generally does not accept directed brokerage arrangements (when a client requires that
account transactions be effected through a specific broker-dealer). In such client directed arrangements,
the client will negotiate terms and arrangements for their account with that broker-dealer, and
Tanglewood will not seek better execution services or prices from other broker-dealers or be able to
"batch" the client’s transactions for execution through other broker-dealers with orders for other
accounts managed by Tanglewood As a result, a client may pay higher commissions or other transaction
costs or greater spreads, or receive less favorable net prices, on transactions for the account than would
otherwise be the case.

In the event that the client directs Tanglewood to effect securities transactions for the client’s accounts
through a specific broker-dealer, the client correspondingly acknowledges that such direction may cause
the accounts to incur higher commissions or transaction costs than the accounts would otherwise incur
had the client determined to effect account transactions through alternative clearing arrangements that
may be available through Tanglewood. Higher transaction costs adversely impact account performance.
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Transactions for directed accounts will generally be executed following the execution of portfolio
transactions for non-directed accounts.

Order Aggregation

Transactions foreach client account generally will be effected independently, unless Tanglewood decides
to purchase or sell the same securities for several clients at approximately the same time. Tanglewood
may (butis not obligated to) combine or “bunch” such orders to obtain best execution, to negotiate more
favorable commission rates or to allocate equitably among Tanglewood’s clients differences in prices and
commissions or other transaction costs that might have been obtained had such orders been placed
independently. Under this procedure, transactions will be averaged as to price and will be allocated
among clients in proportion to the purchase and sale orders placed for each client account on any given
day. Tanglewood shall not receive any additional compensation or remuneration as a result of such
aggregation.

Item 13 — Review of Accounts

REVIEW OF ACCOUNTS
Investment Management Services

Reviews of advisoryaccounts as awhole willbe completed no less oftenthan quarterly. (The managed
positions within clients’ accounts will have almost continuous monitoring.)

Tanglewood’s Investment Committee consisting of JohnF. Merrill, President, Curtis Holden, CFA, Sr.
InvestmentOfficer, and Brian J. Merrill, CFP®, Vice President is responsible for reviewing investment
selections and making assetallocation decisions. The Committee reviewsthe investments within each
account for performance (both historical and expected) and for their continuing applicability and "fit" into
the client's account based onthe client's objectives and the advisory firm's outlook for such securities.

John F. Merrillmakes the final decisions on allinvestment selections and asset allocations. He is also
responsible forallbuy and sell decisions. Curtis Holden and Alma Ozuna assist John with implementing
approved allocation changes in accounts.

The totalnumber of accounts reviewed is approximately 1,246.
Financial Planning Services

Tanglewood offers its Wealth Management clients arange of personalized financial planning services as
described above in Item 4. We depend onourclients to provide all the information necessary to
properly evaluate theirfinancial position. In providing these services, we meet directly with our clients
to gatherinformation and assess their current financial situation. Once we fully understand ourclient’s
specific needs and objectives, we develop astrategy to meetthose goals. Advice is givenon a “best
efforts basis” and is communicated both verbally and in written format.

On an ongoingbasis, it is up to each Wealth Managementclientto seek out our advice in the various
areas of planning and to ensure all his or her Financial Planning needs have been met. Tanglewood will
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attemptto meet with each Wealth Managementclientat least annually to discuss and address financial
planning issues raised by the client.

John Merrill, Brian Merrill, CFP®, Keith Fenstad, CFP°, Jeff Speight, CFP°, Abigail Gunderson, CFP® and
Peter Faust, CFP® work both independently and as a team as needed to help clients address their
financial planning concerns.

REPORTING
Investment Management Services

Each client’s custodian sends detailed monthly reports directlyto clients. Thesereports detail all
transactions since the last report, indicate dividends and interest credited and show all positions held on
the date of the report.

Tanglewood Total Wealth Management, Inc. prepares its own client reports no less often than quarterly.
These reports show positions held at the date of the report. These portfolio reportswill also categorize
the securities into three asset class families: Cash & Equivalents, Fixed Income and Equities (Domestic,
Globaland International, Commodities and Real Estate).

The individual positions held will also indicate the cost basis (less dividend reinvest) and the percentage
that security represents of the managed portfolio.

All clients of Tanglewood Total Wealth Management, Inc. receive daily, monthly and quarterly reports as
follows:

Daily/Monthly

Copies of all brokerage confirmations and related materials, which detail the purchases and sales, are
sentdirectly fromthe brokerage firmto each affected account. A few days afterthe end of each month,
the custodian sends a monthly statement directly to each client which details month-end portfolio
positions and all transactions completed withinthe month.

Quarterly

A quarterly reportis issued by Tanglewood Total Wealth Management, Inc. which includes:

The Asset Allocation for the Portfolio at quarter-end;
Performance forthe quarterand year-to-date;

Activity Summary forthe quarter;

Cumulative Net Investmentvs. Portfolio Value since inception
Portfolio Holdings at quarter-end and;

Statement of Management Fees.

While the above informationis provided to all Tanglewood clients, the format of the report may vary
between Wealth Management and Tanglewood Portfolios accounts.
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Quarterly Newsletter

This publication is issued on a quarterly basis to all clients at no extracharge. It is mailed to Wealth
Management clients as part of their quarterly report package and is available to all clients via the
Tanglewood online vault. The newslettercovers currentinvestment strategies, investment performance
and information about securities held within client accounts.

Monthly Commentaries

These communications are issued via email to all clients at no charge. Monthly commentaries typically
covercurrent economicand marketevents.

Financial Planning Services

The nature and frequency of reports depend onthe nature and frequency of the reviews. Reporting
may be in the form of financial analysis and projections, as well as recommendations. Reporting may
not be in written form.

Item 14 - Client Referrals and Other Compensation

Asindicated at Item 12 above, Tanglewood may receive from Schwab without cost (and/orat adiscount),
support services and/or products. Tanglewood’s clients do not pay more for investment transactions
effected and/or assets maintained at Schwab as result of this arrangement. There is no corresponding
commitment made by Tanglewood to Schwab or any other entity to invest any specific amount or
percentage of clientassets in any specific mutual funds, securities or otherinvestment productsas a result
of the above arrangements. Tanglewood’s Chief Compliance Officer, Keith Fenstad, remains available to
address any questions that a client or prospective client may have regarding the above arrangements and
any corresponding perceived conflict of interest such arrangements may create.

Tanglewood does not maintain solicitor arrangements/pay referralfee compensation to non-employees
for new client introductions.

Item 15 - Custody

Tanglewood is not a broker-dealerand does not take possession of clientassets. Our client assets are
housedin nationally recognized brokerage firms, otherwise known as qualified custodians. Pursuant to
the Custody Rule, Tanglewood is deemed to have custody of client assets only due to its ability to
request managementfeesto be debited from clientaccounts. We have procedures in place to ensure
feesare calculated correctly and in accordance with the clients agreed uponrates.

Clients should receive at least quarterly statements from the custodian that holds and maintains client’s
investmentassets. They willbe sentto the email or postal mailing address you provided to the
custodian. Tanglewood urges you to carefully review such statements promptly and compare such
official custodial records to the account statements you receive from us. Ourstatements may vary from
custodial statements based on accounting procedures, reporting dates, or valuation methodologies of
certain securities.
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Item 16 — Investment Discretion

Tanglewood Total Wealth Management, Inc. has discretionary authority over all managed accounts with
regard to both the selection and proportions of securities held in managed accounts.

Tanglewood considers anumber of factors whendetermining to purchase or sellasecurity for a particular
client account. These factorsinclude butare not limited to:

« Investment objective, policies and strategy of the account,

Appropriateness of the investment to the account’s time horizon and risk objectives,
« Existing levels of ownership of the investmentand othersimilar securities

» Immediate availability of cash to fund the investment.

Clientswho engage Tanglewood on adiscretionary basis may, at any time, impose restrictions, in writing,
on Tanglewood’s discretionary authority. (i.e., limit the types/amounts of particular securities purchased
for their account, exclude the ability to purchase securities with an inverse relationship to the market, ,
etc.).

Item 17 — Voting Client Securities

Itis the policy of Tanglewood Total Wealth Management, Inc. to vote proxies forall accounts for which
it has voting authority in accordance with client instructions and in a mannerin which Tanglewood
believesit to be in the bestinterests of its clients. Tanglewood generally votes in accordance with the
recommendations of the issuer’s existing management, unlessitis not prudentto do so. In the event
thereis a conflict of interest, Tanglewood will, at its expense, engage the services of an outside proxy
voting service or consultant who will provide an independent recommendation on the directionin which
Tanglewood should vote on the proposal.

A written copy of the proxy policies and procedures along with information on how your particular
securities were voted are available uponrequest.

It is Tanglewood’s policy to not vote proxies received for non-managed (Restricted) securities held
within a client’s managed Schwab account.

Clients may wish to have their proxies voted by an independent third party or other named fiduciary or
agent, at the client’s cost.

Item 18 — Financial Information

Registered investment advisers are required in this [tem to provide you with certain financial
information or disclosures about Tanglewood’s financial condition. Tanglewood has no financial
commitmentthat impairs its ability to meet contractual and fiduciary commitments to clients, and has
not beenthe subject of a bankruptcy proceeding.

Tanglewood does not solicit prepayment of fees. If we did, we would be required to provide you with a
copy of our balance sheet.
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Item 19 — Additional Information

Tanglewood has implemented a disaster recovery system, known as the “Contingency and Disaster
Recovery Plan” which has been designed to enable Tanglewood to resume operations and recover client
and firm records in the event of a significant business disruption, such as a natural disaster or terrorist
attack. Because Tanglewood does not directly custody client’s funds or securities, a significant business
disruption should notimpact a client’s ability to access their funds and securities directly from the
custodian. Continuity of business operations is made possible through the establishment of aregular
electronic back up of records and plans to restore systems offsite to assess these records.

Any Questions?

Tanglewood’s Chief Compliance Officer, Keith Fenstad, remains available to address any questions thata
client or prospective client may have regarding the above disclosures and arrangements.
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Part 2B of Form ADV

Brochure Supplement

Prepared for:

John F. Merrill
Keith A. Fenstad, CFP®
Brian J. Merrill, CFP®
Jeff A. Speight, CFP’
Abigail Gunderson, CFP®
Curtis Holden, CFA
Peter Faust, CFP’

Paul Buongiorno

This Brochure Supplement provides information about the employees listed above that supplements the
Tanglewood Total Wealth Management, Inc. Brochure. You should have received a copy of that Brochure.
Please contact us at (713) 840-8880 if you did not receive a Brochure or if you have any questions about the
contents of this supplement.

Additional information about the individuals named above may be available on the SEC's website at
www.adviserinfo.sec.gov.
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Certifications/Credentials:

A number of our employees included in this Brochure Supplement have earned certifications and
credentials that are described below.

e The CERTIFIED FINANCIALPLANNER™, CFP® and federally registered CFP (with flame design)
marks are professional certification marks granted in the United States by Certified Financial
PlannerBoard of Standards, Inc.

To attain the right to use the CFP® marks, an individual must satisfactorily fulfill the following
requirements:

o Education —Complete an advanced college-level course of study addressing the financial
planning subject areas that CFP Board’s studies have determined as necessary forthe
competentand professional delivery of financial planning services, and attain a
Bachelor's Degree from a regionally accredited United States college or university (orits
equivalentfrom a foreign university). CFP Board’s financial planningsubjectareas
include insurance planning and risk management, employee benefits planning,
investment planning, income tax planning, retirement planning, and estate planning;

o Examination— Passthe comprehensive CFP’ Certification Examination. The
examination, administered in 10 hours over a two-day period, includes case studies and
client scenarios designed to test one’s ability to correctly diagnose financial planning
issuesand apply one’s knowledge of financial planning to real world circumstances;

o Experience—Complete at least three years of full-time financial planning-related
experience (orthe equivalent, measured as 2,000 hours peryear); and

o Ethics — Agree to be bound by CFP Board’s Standards of Professional Conduct, a set of
documents outlining the ethical and practice standardsfor CFP® professionals.

Individuals who become certified must complete ongoing education and ethics requirementsin
orderto maintain the right to continue to use the CFP® marks.

o The Chartered Financial Analyst (CFA) is a qualification for finance and investment professionals,
particularly in the fields of investment management and financial analysis of stocks, bonds and
theirderivative assets. The program focuses on portfolio management and financial analysis, and
provides a generalknowledge of otherareas of finance.

The designation is an international professional certification offered by the CFA Institute to
financial analysts who complete a series of three examinations. Tobecome a CFA charterholder,
candidates must pass each of the three six-hour exams, possess a bachelor’s degree from an
accredited institution and have 48 months of qualified professional work experience. CFA
charterholders are also obligated to adhere to a strict Code of Ethics and Standards governing
their professional conduct.
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General Supervision Guidelines:

Afterdiscussing a client’s specific investment objectives, time horizon and risk tolerance, Tanglewood
provides the client with information regarding the various investment policies suitable for meeting their
objectives. The client makes the final decision about what Investment Policy toimplement.

On a quarterly basis the Chief Compliance Officer monitors the overall asset allocation of all client
accounts to ensure actual portfolio allocations are consistent with the client’s chosen investment policy.
Clients are also urged to monitortrading in their own accounts by reviewing trade confirmations
delivered tothem and by reviewing account statements delivered to them directly from the custodian.

Tanglewood requires all officersand employeestoadhere to the firm’s Code of Conduct, settingthe
expectationthatall employees hold themselvesto the highest standard of professionaland personal
conduct. In addition, the firm maintains a Code of Ethics outlining the firm’s requirement that
employees must avoid all activities, interests and relationships that run contrary to the bestinterests of
clients. Atall times, Tanglewood employees must:

1) Place client interests ahead of Tanglewood’s

2) Engagein personaltrading that is in full compliance with Tanglewood’s personaltradingand
reporting policies

3) Avoidtaking advantage of their position within the firm.
A complete copy of Tanglewood’s Code of Ethics is available uponrequest.

John F. Merrill and the firm’s Chief Compliance Officer, Keith A. Fenstad, are responsible for
implementing and enforcing the Code of Ethics.
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John F. Merrill

Educational Background and Business Experience

John, bornin 1948 was raised in Arlington, Texas and attended the University of Texas in Arlington (UTA)
from 1966 through 1970, majoring in government and economics. In 1970, he lacked only 6 semester
hours to fulfill the requirementsforadegree. In 2011, John completed his educationat UTAand
received a Bachelor’s of Science degree in University Studies.

John has been exclusively employed in the financial services industry in Houston since 1974. John
founded his own financial planning and investment management firmin October, 1979 and changed its
name to Tanglewood Capital ManagementonJanuary 1, 1992. Tanglewood became incorporated on
January 1, 2000. The firm changed its name to Tanglewood Wealth Management, Inc. onJuly 1, 2008.
On February 24, 2017 the firm changed its business operating name to Tanglewood Total Wealth
Management, Inc. to be more reflective of the firm’s current capabilities and services. Tanglewood
Wealth Management, Inc. remains as the full legal name.

As President and Co-Chief Investment Officer, John oversees investment research compiled by the firm
and makes all final decisions regarding asset allocation models and investment strategies with Co-CIO
Paul Buongiorno. Johnis an avid researcherand has authored five books of his own on the financial
markets and investing.

Disciplinary Information, Other Business Activities and Additional Compensation
No information is applicable to this Item.
Supervision

As President and majority owner of the firm, John supervises all Tanglewood employees.

Keith A. Fenstad, CFP®

Educational Background and Business Experience

Keith has worked in the financial services and financial planning industry since 1993. He was born in
Omaha, Nebraskain 1970 and moved to Houston, Texas in 1986. He attended Sam Houston State
University from 1990 to 1993 and received a Bachelor of Business Administration degree majoringin
Finance. Keith wentonto complete the Personal Financial Planning program at the University of
Houston and obtained the CERTIFIED FINANCIALPLANNER" certification in early 2000.

Keith joined Tanglewood in 2002 as Director of Financial Planning and also serves as Tanglewood’s Chief
Compliance Officer. In January 2014, Keith became a 10% owner of Tanglewood.

Disciplinary Information, Other Business Activities and Additional Compensation
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No information is applicable to this Item.

Supervision

Keith reports directly to Tanglewood’s President, John F. Merrill. Mr. Merrill can be contacted at 713-
840-8880.

Brian J. Merrill, CFP®

Educational Background and Business Experience

Brian was born in 1978 in Houston, Texas. He joined Tanglewood in January of 2002 afterleaving Enron
Corporation’s Financial Analyst Program. A member of the Client Relationship team, he also provides
marketing and portfolio management support. Additionally, he is a memberof Tanglewood’s
Investment Committee.

He attended Southern Methodist University from 1997 to 2001 and received a B.B.Adegree double
majoringin Finance and Marketing. Brian went on to complete the Personal Financial Planning program
at Rice University and obtained the CERTIFIED FINANCIALPLANNER" certification in 2014.

In January 2014, Brian became a 10% owner of Tanglewood.

Disciplinary Information, Other Business Activities and Additional Compensation
No informationis applicable to this Item.
Supervision

Brian reports directly to Tanglewood’s President, John F. Merrill. Mr. Merrill can be contacted at 713-
840-8380.

As a member of Tanglewood Investment Committee, Brian is kept apprised of current investmentfunds,
models and strategies. On a weekly basis the Investment Committee meetsto discuss and review the
recent market eventsand its impact on the Firm’s investment strategy.

Jeff A. Speight, CFP®

Educational Background and Business Experience

Jeffwas bornin Kankakee, lllinois in 1965 and moved to Houston, Texas in 2006. He attendedthe
University of Tulsa from 1983 to 1988 and received a Bachelor of Science in Business Administration
degree in Finance with a minor in Management Information Systems. Jeff wenton to complete the CFP°
Certification Professional Education Program at the College for Financial Planning in 2000 and obtained
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the CERTIFIED FINANCIALPLANNER™ certification in early 2001. In 2004-05, he completed 12 credit
hours of Project Management courses at the Keller Graduate School of Management.

Jeff has worked in the financial services and investments industry since 1987, including over ten years
with Charles Schwab Institutional. He joined Tanglewood in September 2012 as a member of the Client
Relationship team. Otherdutiesinclude developing business opportunities with professionals and
business owners.

Disciplinary Information, Other Business Activities and Additional Compensation
No information is applicable to this Item.
Supervision

Jeffreports directly to Tanglewood’s President, John F. Merrill. Mr. Merrill can be contacted at 713-840-
8880.

Abigail Gunderson, CFP’

Educational Background and Business Experience

Abigail was born in 1969 in the Philippines and moved to Houston, Texasin 1991. She attended the
Ateneo de Manila University from 1987-1991 and received a Bachelor of Science degree in Industrial
Engineering. She completed the Personal Financial Planning program at the University of Houston and
obtained the CERTIFIED FINANCIALPLANNER® designation in 2006.

Abigail joined Tanglewood in April 2013 as part of the firm’s Client Relationship team. She has been
workingin the financial services industry since 2003 and has helped design comprehensive financialand
estate plans for executives, professionals, and business owners.

Disciplinary Information, Other Business Activities and Additional Compensation
No informationis applicable to this Item.

Supervision

Abigail reports directly to Tanglewood’s President, John F. Merrill. Mr. Merrill can be contacted at 713-
840-8380.
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Curtis J. Holden, CFA

Educational Background and Business Experience

Curtis was bornin 1974 in Houston, TX. He attended the University of Houston first, from 1993 to 1997,
and received a BBA with a major In Finance, and then from 2000 to 2001 and received a Master of
Science in Finance. Curtis is a CFA charterholderand member of the Houston Society of Financial
Analysts.

Curtis joined Tanglewood in November of 2013 as a Senior Investment Officerand member of the
Tanglewood Investment Committee. He has worked in the Houston financial community in various
capacities since 1997.

Disciplinary Information, Other Business Activities and Additional Compensation
No informationis applicable to this Item.
Supervision

Curtis reports directly to Tanglewood’s President, John F. Merrill and works closely with John directing
trades and implementing the latest portfolio allocations across client accounts. Mr. Merrill can be
contacted at 713-840-8880.

As a member of Tanglewood Investment Committee, Curtis is kept apprised of currentinvestment
funds, models and strategies. Ona weekly basis the Investment Committee meets to discuss and review
the recent market events and the strategy moving forward.

Peter Faust, CFP°

Educational Background and Business Experience

Peterwasborn in 1980 in Detroit, Michigan and moved to Houston, Texasin 2013. He attendedthe
Haworth College of Business at Western Michigan University and received a Bachelor of Business
Administrationin Finance in 2003, graduating magna cum laude. He obtainedthe CERTIFIED FINANCIAL
PLANNER® designation in 2006.

Peterjoined Tanglewood in May 2016 as part of the firm’s Client Relationship team. He has been
workingin the financial services industry since 2003 and has helped design comprehensive financialand
estate plans for executives, professionals, and business owners. Peteris also the primary contact for
those utilizing Tanglewood’s Family Financial Consulting program.

Disciplinary Information, Other Business Activities and Additional Compensation
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No information is applicable to this Item.

Supervision

Peterreports directly to Tanglewood’s President, John F. Merrill. Mr. Merrill can be contacted at 713-
840-8880.

Paul Buongiorno

Educational Background and Business Experience

Paul was born and raised in Texas, growing up in southwest Houston. He attended Southern Methodist
University and received a Bachelor of Science in Economics and Finance, graduating with Departmental
Distinction Honors.

Paul has spent his entire careerin the Financial Servicesindustry and the last 30 years workingin New
York. Priorto joining Tanglewood in September of 2021, he was a Partnerand Chief Investment
Strategist with Tiedemann Advisors. Priorto his 16 years at Tiedemann, Paul’s careerspans energy
banking, investment banking and portfolio manager of a hedge fund.

Paul has extensive experience assessing broad macro trends as well as portfolio construction and asset
allocation. He servesas Co-Chief Investment Officer and co leads Tanglewood’s Investment Committee
with Tanglewood’s President, John Merrill.

Disciplinary Information, Other Business Activities and Additional Compensation

No information is applicable to this Item.

Supervision

Paul reports directly to Tanglewood’s President, John F. Merrill and works closely with John directing
trades and implementing the latest portfolio allocations across client accounts. Mr. Merrill can be
contacted at 713-840-8880.

As Co-Chief Investment Officer and member of Tanglewood’s Investment Committee, Paul oversees
investment research compiled by the firm and makes decisions regarding asset allocation models and

investment strategies with Co-ClO and President John Merrill.

The Investment Committee meets on aweekly basis to discuss and review the recent marketeventsand
the firm’s investment strategy.
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